A ExxeHeaenbHbIV pagap

L 1
Inpepbl pocta INupepsbl nageHus
CORE 462,86 P  A925% GMKNRX 46286P  A463% PKKRX  421,10P  V16,25% X5 RX 2417,00P  V862%
IVATRX ~ 162,00P  A6,23% MVIDRX  16200P  A4,15% CNRURX 58560P V10,24% MSRSRX  124P v7,35%
FIXR RX 059 P A468% UGLDRX  0,59P A323% ASTRRX 26460P  V906% SOFLRX  8558P  V6,65%

* MameHeHus 3a Heaenio. LieHa 3akpbITWs 3@ NpeAblayLLmii TOProBbii AeHb

PbIHOK

KpaTtko

PblHKaM He xBaTaeT NO3UTUBHbIX KaTanunsatopoB

®DoHAOBBLIN PbLIHOK. MHaekc MocBupxu CHUKaeTCs yxe NsATb Hefenb nogapsd. C Havana
roga oH ynan Ha 10%. Ha Tekywwux YpOBHSIX POCCUNACKUIA PbIHOK aKkuuMil BbIMSAUT
nepenpoaaHHbIM, XOTS OYEBUAHbIX KaTanusaTopoB SBHO He mpocmaTtpusaeTtcs. [locnepHue
3aKoHodaTeNbHble WHULMATVBbLI NpaBUTENbCTBa OKa3blBAlOT AaBneHne Ha IT-cektop wu
3MEeKTPO3HepreTnyeckyto oTpacnb. B 4acTHOCTW, Ha KOTMPOBKM 3MEKTPOIHEPreTU4eckux
KOMNaHWi, Cyasa Mo BCeMy, MOIMMM OKa3aTb [aBfieHne nnaHbl  NpaBUTENbCTBa
npropuTU3NpoBaTb (PUHAHCUPOBAHNE WHBECTNPOrpamMM MO CPaBHEHWIO C AMBUAEHOHBIMU
BbiNnaTtaMu, a Ha npuernekaTenbHocTb | T-kopnopauuin HeraTMBHO BIMSIIOT MiaHbl MO OTMEHe
HamoroBbIX MNbrot Ans cektopa. [lomMMmo 3TOro, Ha PbIHOK OKasblBalT [AaBneHue
reononuTnyeckas cutyaumns, MHPNALMOHHbLIE ONAaceHNst U NepcnekTMBa Toro, YTO AanbHenlee
CMSITYeHVE OEHEXHO-KPEeAUTHOW MONWUTMKKM, CyAs MO BCeMy, OTKnaapliBaeTcs. BonblUMHCTBO
YYaCTHUKOB pbiHKa MCXOAWUT U3 Toro, 4To 24 okTAbps pykoBoacTBo LIB, BeposATHee Bcero,
BO3AEPXKUTCA OT CHUXEHWUSA KNio4eBOoW cTaBku. Ha npeacTosiien Hegene pbIHOK MPOAOIKUT
hOKyCHpOBaTbCA Ha akTyanbHbIX BOMPOCAax OLOMXETHOW U [EHEeXHO-KPEeAUTHON NOMUTUKK.
PaccMoTpeHure 3akoHoMpoekTa o GroaXeTe B NEPBOM YTEHWUM 3anniaHMpoBaHo B FocaymMe Ha 22
OKTABPS, TO €CTb BPEMEHW AN BO3MOXHON KanmbpoBKY HAMOroBbIX U3MEHEHUN, BaXHbIX A
OTAENbHbIX OTpacnemn, ocTaeTcs COBCEM HeMHOro. ExeHepenbHas MHANALMOHHASA CBOAKA U
nocregHne nepen «Hepenen TUWMHBIY (B NpeadBepuv pelleHuss Mo ctaBke 24 okTAbps)
ny6nukaumn baHka Poccumn fomkHbl NokasaTh, Kak OXuMAaHWS, CBA3aHHbIE C aHOHCUPOBAHHBLIM
nosbiweHvem HAC, BNUAIOT Ha UHNALMOHHOE AABMNEHNS U MaKPOIKOHOMMUYECKYHO CUTyaLMio
B Lenom. Ha aToi Hegene HacTynsaT AvMBMAEHOHbIE OTCEYKM y Lenoro psaa bymar, Bknioyas
SIBN n PLZL (B noHegenbHuk), a Takke TATN, MDMG 1 EUTR. C y4eTOoM reononuTnyeckux un
MaKpO3KOHOMUYECKNX (DaKTOPOB Mbl OXMAAeM, 4YTo Ha Tekylei Hegene IMOEX ynepxutcsa B
TpeHaoBoM AvanasoHe 2 550—2 650 nyHKTOB.

nobanbHbIN pbIHOK. Ha MunpoBble GrpXu Bo3BpaLlaeTcs NO3NTUBHbLIA HACTPON: NHBECTOPHI,
cyosi MO  BCEMY, WrHOPMPYIOT Takme HeraTtMBHble (PakToOpbl KakK TOProBble BOWHbI,
BHyTpunonuTtunyeckme neptypbaunm Bo ®paHumm u watnayH B CLUA, koTopbIi npofomnkaeTcs
yXKe TpeTbio Heden. [ononHUTenbHbIM NOBOAOM AN 6ecnokocTBa AOMKHO Obino cTatb
HOBOe 060CTpeHME B OTHOLLEHMAX Mexay BalmHrtoHom u [ekMHOM B MUHYBLUNE BbIXOOHbIE,
ofHako Tpamn cMSir4un arpeccuBHOCTb CBOUX BepbanbHbIX BbiNagoB U 3TO NOAENCTBOBANO Ha
pbiHke ycnokamBatowe. K noHegenobHuky Bnactu CLWA n KHP yxe ganv noHATb, Y4TO roToBbl
npoaosKaTb NeperoBopbl MO TOProBbiM Borpocam. [lpy 3TOM, NOCKOMbKy nybnukauui
odhuumansHoi MmakpocTtatucTuku B CLUA (Bkntouas CPI), cyas no Bcemy, CHoBa OTKnaablBaeTcs,
Ha Tekywen Hepene rnobanbHble pbIHKM, BEPOSITHEE BCEro, COCPeaoToyatcs Ha
Ha4YMHaKLLEMCS Ce30He KOpNopaTUBHOWM OTYETHOCTW. [pn aTOM npogormkaeTcs OypHbIA pocT
LieH Ha 3050T0, KOTOpbIE YXKe AOCTUMIN HOBbIX UCTOPUYECKMX MaKCUMYMOB Bbille oTMeTkn $4
000 3a yHUMI0, OTpaxas NnageHne cnpoca Ha PUCK Ha rnobarnbHbIX PbIHKaX.

[eHeXHbIN PbIHOK U BamnkTa. YYacTHMKM pbiHKA MO-MPEeXHEeMY OXMAAKT, YTO B
okTabpe LB BO3gepXMTCA OT W3MEHEeHUs KIYeBOW CTaBkuM. Pybnb cnerka
YKPEnUuIcs, HO PUCKM ero ocnabneHuns K KOHLY roaa CoXpaHsitoTcs.

HedTb 1 ras. HedbTb Bsino BoccTaHaBnMBaeTcs Nnocne nageHyst B npebiayLlive Hu
— KOTUPOBKM, BEPOATHO, CMOTYT 3aKpenUTbLCsl Bhile oTMeTkM $65 3a Gappernb, ogHako
B OTCYTCTBME (DyHAAMEHTAmNbHbIX ApaiBEPOB POCTa Mbl HE XOEM UX JanbHeiLuero
pocTa 0 KOHLa Heaenu.

PbIHOK akuun
Crparerus

13 okTs6psa 2025 T.

CobbITus
13 okT MVideo EGM
13 okt [a3npom HedbTb, akumsi 06. div. record date, 2Q25

13 okt

Monoc, akumsa 06. div. record date, 2Q25

14 okT Baiivep, akuus 06. div. record date, 2Q25
14 okt CaeTodcbop pynn, akuus 06. div. record date, FY24
14 okt Csetodop Mpynn, akuwms npws. div. record date, FY24
14 okt TaTtHedTb, akuus 06. div. record date, 2Q25
14 okT TaTtHedTb, akuus npus. div. record date, 2Q25
16 okt MMK 3Q25 operational results
16 okT X5 Retail Group 9M25 operational results
17 okt OGK 2 EGM
18 okT Hosa6es Mpynn, akuus 06. div. record date, 2Q25
20 okT MD Medical Group, I[P div. record date, 2Q25
20 okT EBpoTpaHc, akuus 06. div. record date, 2Q25
21 okt Cian Investor day
21 okt Severstal 3Q25 operational results
23 okT MMK 3Q25 financial results
23 okt Nornickel 3Q25 operational results
UHpaekcbl
WameHrenue, %
Llena Hepens Mecay CHau.r.
MICEX 2588,56 V¥0,61 V10,99 v38,48
RTS 1004,38 A0,25 v6,08 A14,61
IMOEXCNY 1050,15 A0,61 v6,50 A11,02
DJIA 45479,60 Vv2,73 Vv1,36 A6,43
S&P 500 6552,51 Vv2,43 V0,53 A10,27
FTSE 100 9427,47 V0,67 A140 A1463
NIKKEI 225 48088,80 A507 A838
Hang Seng 26290,32 V3,13 A0,78 A33,05
BantoTbl
NameHeHnne, %
LleHa Hepens Mecsay CHau.r.
USD/RUB 81,41 A0,50 V4,13 V¥19,93
EUR/RUB 94,70 V0,67 v513 V¥10,74
USD/CNY 7,12 A0,08 A0,09 V2,67
Cbipbe
WN3meHeHve, %
Lleva Hepens Mecsay CHau.T.
Brent, nonn./6app. 62,73 V279 V¥530 V18,01
WTI, gonn./6app. 58,90 V3,25 v5,45 V¥20,36
Hukens, gonn./t 1521500 V¥1,33 Vv0,88 V0,16
Megb, nonn./dyHT 4,80 V4,66 A4,07 A18,88
3onoto, Aonn./yHu. 401325 A3,26 A10,50 A5212
Mannagui gonn./yHy.  1429,00 A13,50 A 18,39 A58,16
a3, ponn./MMBtu 3,11 V6,56 A6,17 v7,39
XKenes. pyaa, gonn./t 105,74 A 1,32 A053 A6,34
Yronb. nonn./t 10455 V043 A3AR? V1534
Knro4yeBbie NpOrHosbli
2023® 20240 20250
PearnbHble Temnbl pocTa, % r/r 3,6% 4,3% 1,3%
WML Ha koHew roaa, % rir 7,4% 9,5% 6,0%
Craska LB PO, % 16,0%  21,0% 15,0%
USD/RUB Ha koHeL roga 89,7 102,0 95,0
USD/RUB, cpeaHee 84,7 92,0 95,0
EUR/RUB, cpegHee 91,6 100,0 105,0
Cp. ueHa Brent, $/6app. 82,6 80,6 69,6
Cp. ueHa meau, $/t 8559 9201 9800
Cp. ueHa 3onota, $/yHuuns 1945 2389 3300

Anbgpa-baHk, 2025 2. Bee npasa 3awjuwjeHbl. [eHepanbHas nuuyeH3usi LIb P® Ne 1326 om 16.01.2015 e. Hacmosiujee nucbmo u codepxaujasicss 8 HeM UHgopmayusi
6M150MCS UCKoYUmMerbHol cob6cmeeHHocmbio Anbgha-baHka. HecaHKyUuoHUpPo8aHHOe KonuposaHue, 80Crpou3800cmeo U pacrpocmpaHeHue Hacmosweao Mamepuana,
4acmu4yHO Unu ofIHOCMbIO, 8 omcymcmeue paspeweHus Anbgha-baHka e nucbmeHHOU @popmMe cmpoz2o 3anpeweHo. [aHHbIl Mamepuan pacnpocmpaHsemcs
uckmoyumerbHo 0118 UHGOPMAaUUOHHLIX uenel U He sensemcs 0esmernibHOCMbI0 10 UH8ECMUUUOHHOMY KOHCY/IbMmupos8aHu U UHOUsUudyanbHOU UH8eCmuyUOHHOU

pekomeHdayued.

Uemouruku: Anbeha-bark, VHe. komnaHul



PbLIHOK akuuun

PoHOOBLIN PbLIHOK

Poccuickui pbIHOK akuui nepenpogaH B OTCYTCTBUE ABHbIX kaTanusaTopoB. MHaekc Mocbupxu cHuxkaeTcs yxxe NsaTb Heaenb
noapsa. C Hayana roga oH ynan Ha 10%. Ha TekyLumx ypoBHAX POCCUIACKNIA PbIHOK aKLUMI BbIFMSAUT NepenpofaHHbIM, XOTS O4EBUOHBIX
KaTanua3aTtopoB SIBHO He npocMmaTtpusaeTcs. [locnegHne 3akoHodaTernbHble MHULMATUBbLI NPaBUTENbCTBA OKa3biBaloT AaBneHue Ha IT-
CEKTOP W 3MNEKTPO3HepreTnyeckyto otTpacnb. B 4acTHOCTM, Ha KOTUPOBKM 3MNEKTPOSHEPreTUYECKUX KOMMaHW, Cyast No BCeMy, MOrmnun
okasaTb JaBreHue nnaHbl NpaBuUTenNbCTBa NPUOPUTU3NPOBATL PUHAHCUPOBaHWE UHBECTNPOrpaMm No CpaBHEHUIO C AUBUAEHOHBIMU
BbINniataMu, a Ha NpUBReKaTenbHOCTb I T-kopnopaunii HeraTUBHO BRIMSAKOT NMaHbl N0 OTMEHe HarnoroBbIX NbroT A cektopa. [Nomumo
3TOro, Ha pbIHOK OKa3bIBaOT AaBMeHNe reononuTnyeckasi cuTyaums, MHNALUMOHHbIE OnaceHnsi U NepcrneKkTBa Toro, YTo AanbHelee
CMsAryeHne AeHexHO-KpeauTHOW NONMUTUKK, Cyas no BceMy, OTKnaabliBaeTcsl. BonbLUMHCTBO y4aCTHMKOB pblHKA UCXOAUT U3 TOrO, YTO
24 oktabps pykoBoacTBo LIB, BepoATHee Bcero, BO3AEPXKUTCHA OT CHWDKEHWUSI KIMYeBOW CTaBku. Ha npepcrosiwien Hepene pbliHOK
NPOAOIKMT (POKYCMPOBATBLCS Ha akTyarbHbIX BONPOCax BI0aXeTHON N AEeHEXHO-KPEAUTHOW NONUTUKN. PaccmoTpeHmne 3akoHONpoeKkTa
o GrogxeTe B MEPBOM YTEHUM 3anfiaHMpoBaHo B [ocayme Ha 22 okTs6psi, TO eCTb BPEMEHU AN BO3MOXHON KarnmbpOoBKU HanoroBbIx
U3MEHEHUIN, BaXKHbIX ANA OTAENbHbIX OTpacrien, ocTaeTcs coBceM HeMHoro. ExeHegenbHas nHNAUMOHHASA CBOAKA W nocneaHve
nepea «Hepenewn TULWMHbBIY (B NpeaaBepvmn pelleHus no ctaBke 24 okTabps) nybnukaumm Banka Poccuy OmKHbI nokasaTtb, Kak
OXUAaHusi, CBA3aHHble C aHOHCUPOBaHHbIM noBbiweHnem HAOC, BAMSAT Ha WHMNSALMOHHOE AaBMNEHUS U MaKpPO3KOHOMUYECKYHO
CUTyaumio B LienioM. Ha aTol Helene HacTynaT AMBMOEHOHbIE OTCEYKM y Lenoro psaa 6ymar, Bkntoyvas SIBN v PLZL (B noHegenbHuK),
a Tawke TATN, MDMG n EUTR. C y4yeToM reonofnMTn4eckmx n Makpo3KOHOMUYECKUX hakTOPOB Mbl OXMAAEM, YTO Ha TeKyLlen Heaene
IMOEX yaepxutcsa B TpeHAoBoM ananasoHe 2 550—-2 650 nyHKTOB.

[xoH Bonw: jwalsh@alfabank.ru (Ctapwumii aHanuTtmk)

FmobGanbHbIN PbIHOK

Fno6anbHble pbIHKM NOHEMHOTY NMpoABUraloTcsl BBepX. Ha mMypoBble GMpXXy BO3BpaLLaeTcs NMO3UTUBHBIA HAaCTPOW: MHBECTOPbI,
CYAs Mo BCEMY, UTHOPVPYIOT Takue HeraTuBHble (DaKTopbl Kak TOProBble BOMHbI, BHYTpUNonuTuyeckme neptypbauum Bo ®paHuum v
wataayH B CLUA, koTopbIi npofgokaeTcs yxe TpeTbio Hegento. [lononHuTenbHbIM NOBOAOM Ans 6eCnokoicTBa A0MKHO BbIno cTaTthb
HoBoe 060CTpeHne B OTHOLLEHMSAX Mexay BalumHrroHom v MeknHom B MUHYBLUME BbIXOAHbIE, O4HAKO Tpamn CMsir4nn arpeccMBHOCTb
cBoMX BepbanbHbIX BbINAA0B M 3TO NOAENCTBOBAIO Ha pbiHKe ycnokamsatowle. K noHegensHuky Bnact CLUA n KHP yxxe ganv noHsTs,
YTO rOTOBbI NPOAOIKATL MEPEroBOPLI MO TOProBbLIM BONPOCaM, NMO3TOMY Ha TeKyLlen Heaene rnobanbHble pbiHKW, BEPOSTHEE BCETO,
COCpeAoTodaTCs Ha HAYMHAKLWEMCS Ce30He KOPNopaTUBHOW OTYETHOCTU. B YacTHOCTW, MHBECTOPBI XAYT (PMHAHCOBLIX NOKasaTenen
OT KpyNHenwmnx amepukaHcknx 6aHkoB, Takux kak Citigroup, Goldman Sachs, JPMorgan Chase, Wells Fargo, Bank of America n
Morgan Stanley. Mexay Tem depepancHbivi watgayH B CLUA npopgomkaeTcs yxe TpeTblo HeAernto, B CBA3M C YeM OoxuaaloTcs
3adepXKkn ¢ nybnukauven 3Ha4MMON MakKpoCTaTUCTUKW, BKIOYasa MHAEKC NoTpebuTenbCckux LeH. brvbke k KOHUY Tekyllen Hepene
BbIAOET MakpoaKoHoMUYeckui nporHo3 ot MB®. C y4yeTomM aHOManbHO BbICOKOW PbIHOYHOWM OLEHKWN TexcekTopa (koadpduumeHTt P/E
ansa mHpekca S&P 500 yxe goctur 25x), moTeHuman [arnbHEenWero pocta KOTUMPOBOK BO3MOXEH B TOM Cryyae, ecnu pannm
pacnpocTpaHuTCa U Ha Apyrme cerMeHTbl (POHAOBOro pbiHka. Mbl nonaraem, 4TO asmaTCkme PbIHKM Ha 3TOW Hepene OyoyT
KOTMpPOBAaTbCA Mydlle MPOYUX; B YACTHOCTW, Mbl OXWAAEM BOCCTAHOBIIEHWS PErvOHanbHbIX MHOEKCOB YXe BO BTOPHWK YTPOM.
EBponeicknum oHAOBBIM MHAMKATOPaMm OKasbiBaeT MOAAEPXKYy BOCTPeBOBaHHOCTb akuMili OBOPOHHBLIX NpeAnpuATuid. MNpu 3ToM
npoformkaeTcs GYpHbIA POCT LiEH Ha 30510TO, KOTOPbIE YXKE AOCTUMM HOBbIX MCTOPUYECKUX MaKCHMyMOB Bbille oTMeTku $4 000 3a
YHUMIO, OTpaxas nageHue cnpoca Ha pUcK Ha rnmobanbHbIX pbiHKaX.

[xoH Bonw: jwalsh@alfabank.ru (CtapLumii aHanuTmk)
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PbLIHOK akuumn

[eHeXHbI PbIHOK 1 BantoTa

[eHexXHbIN pbIHOK. [1peaBapuTenbHas OLeHKa KpeauToBaHusa M3 onybnmkoBaHHoro baHkom Poccun «O630pa AeHEeXHO-KPeaUTHbIX
YCrnoBWIA» FOBOPUT O TOM, YTO B CEHTSIOpe KpeauToBaHue Bce elle uaet O6nmM3Kko K BepXHeW rpaHuue OeCcTBYIOLEero nporHosa. 310
03Ha4yaeT, YTO BEPOATHOCTb MepecmoTpa BBepx odwmumanbHoro nporHosa LIB no pocty TpeboBaHWii K 3KOHOMMKE COXPaHAETCH.
HepenbHasa MHNAUMS yckopunachk, U, XOTsl 3TO YCKOPEHUE BO MHOTOM CBSAI3aHO C pa3oBbiM (DakTOPOM pocTa LieH Ha BeH3NH, B pamkax
6a30BOro cLieHapusi yHacTHUKM pbiHKa NO-NpexHeMy oxuaaroT, 4To baHk Poccru nposiBUT OCTOPOXXHOCTb Y HE CTaHET CHUXaTb CTaBKy
Ha 6nwxariem 3acefaHnm. O6 3ToM CBUAETENbCTBYET KOHUIypaLIMs KpUBOW NPOLIEHTHBIX CBOMOB — €€ KOPOTKUIA y4aCTOK M3MEHWICS
HE3HaYMTENbHO, a CTaBKMN CBOMOB CPOYHOCTBIO OT TPEX NET 3a Heaento He3Ha4YMTENbHO NOAPOCTIN.

BantoTHbIN pbIHOK. 3a Hegento pybnb ykpenuncsa u Toproarncs B AgnanasoHe 11,2-11,4 3a oaHb. B Makpo3KOHOMUYECKMX AaHHbIX
NOSIBUNUCH TMPU3HAKU KPYMHOrO BamnOTHOMO MOCTYMMEHUS OAHOMY WMU Heckomnbkum akcrioptepam ($10-15 mnpa). B uyactHocTu,
npeaBapuTenbHas OLeHKa AMHaMWUKN LUMPOKON AEHEXHON macchl oT LIB, cornacHo koTopow BantoTHble naccmsbl 6aHKOB B CeHTAOpe
BbIpOCnM MpvMepHo Ha $16 mnpa (B 4onnapoBOM SKBMBarieHTe, BasnoTa 0653aTeNbCTB MOXET ObiTb WHOW, HaNpumep, KUTanckuii
toaHb). AluHammka pybns B ceHTAbpe — Havane okTabps cBMAETENbCTBYET O POCTE BaNtoTHOrO odpdpepa Ha pbiHKe, MPEANONoXNTENbHO
CBAI3aHHOrO C 3TUM noctynneHneM. [inHamuka pybns Ao koHua roga OygeT onpefensitcs TeM, KOMMNEHCUPYIOT N 3TW pasoBble
9KCMNOPTHbIE A0XOAbl CE30HHBIN HaBec umnopTa. Pucku ocnabneHunst pybnsi npu 3ToM — BbICOKUE.

Mpaduk 1. AuHamuka kypca CNY/RUB TOM u Mpadumk 2. lMHaMuKa npoLeHTHbIX CBONOB
bbloYepCHbIe KpUBbIe
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8- DblovepcHan kpusaa MMBB Ha 03.10.25 0 1 2 3 4 5
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UemouHuk: Mocbupxa, Anbgha-baHk Ucmoyruk: CBonds, Anbgha-baHk

Hukuta EypoB: neurov@alfabank.ru (Ctaplumii aHanmTumk)

HedTb M ras

Mbl oxvaaem, 4To HedTAHbIE LieHbl MPOJOIKAT ABMKEHNE BBEPX, COXPaHMB UMMYNbC, HAMETUBLUMIACA B Havane Hedenu. KoTuposku
Brent, BeposiTHO, CMOTyT 3aKpenuTbCs Bbllle OTMeTkM $65 3a Oappenb, 4TO, BMpOYEM, HE TrapaHTUpyeT WX AarbHeWLiero
BOCCTaHOBMEHNSI B OTCYTCTBME pearnbHblX ApanBepoB pocTa. Tak, npecnoByToro 6anaHca cnpoca v NpeasiokeHus, a Takke
ymepeHHou nonutukm OMNEK+ yxe HegocTaTouHO ANS TOro, YToObl YCNOKOUTb YHaCTHUKOB pbiHKa, 03aboyeHHbIX waTtgayHom B CLUA
1 ackanaumen HanpsXKEHHOCTN B OTHOLLEHMAX ¢ Kutaem. HecmoTps Ha To, UTO K NOHeAenbHYKY arpecCMBHas pUTOpmMKa CoLlna Ha HeT,
WHBECTOPbI MO-MPEXHEMY OCTOPOXHWYAIOT M HE creliaT BO3BpalaTbCd B PUCKOBbIE aKTMBbI, YTO, B CBOK Oyepedb, NPOAoImKaeT
OKasbiBaTb JaBlieHWE Ha CbipbeBble PbIHKW. B Takmx ycnoBusx WTI Bpsig N CMOXET NPOMTH cyllecTBEeHHO Bbile $62 3a Gappenb B
KPaTKOCPO4HON MepcrnekTMBe, YTO NPOAOIDKAT CAEPXMBATL POCT LieH B APYIMX PErMoHax Mmpa. Tem He MeHee, Ha TeKyLLUX YPOBHSX
Mbl cyuTaem HedTb (DyHOAMeHTanbHO HEAOOLEHEHHOW, YTO npegnonaraeT €€ nocTeneHHoe BOCCTaHOBIEHWE, He WCKMoYas,
BNpoYeM, p1cka NOBTOPHOro obBana KOTMPOBOK B Cryyae AarnbHelnLen ackanaumm ToproBoro KoHnukra.

Hukuta BnoxuH: nblokhin2@alfabank.ru (Ctaplunii aHanuTmk)


mailto:neurov@alfabank.ru

Moka3aTenun KoMnaHun

EV/EBITDA PeHt. no EBITDA
WU3m. ueHbl, % (P/BV ans (ROE ans

6aHKoB)* 6aHkoB)*
Pekom

Gazprom GAZP| RUB 115,2| E/W 183,4 A008 Vv1025 2,8x 2,8x 2,3x 2,2x 30,3% 30,0%
Gazprom Neft SIBN| RUB 501,0, O/W 696,0 A224 V19,72 3,6X 3,4x 8,4x 6,8x 25,4% 25,7%
LUKOIL LKOH RUB 5964,0 E/W 9206,0 A085 V1586 2,3x 2,0x 6,5x 4,4x 19,8% 21,3%
Novatek NVTK| RUB 1035,6| E/W 1275,0 V4,46 A7,32] 7,0x 6,7x 5,0x 5,5x 27,4% 25,6%
HedTb nras  Rosneft ROSN| RUB 406,5| O/wW 555,7 A052 V¥3092 3,2x 2,7x 4,6x 3,8x 27,1% 29,5%
Surgutneftegaz SNGS| RUB 20,2| O/W 49,0 v220 V17,75 -8,8x -8,9x 1,7x 1,5x 25,0% 25,6%
Surgutneftegaz pref SNGSP' RUB 38,0/ UW 52,5 v1,62 V¥36,81 -8,8x -8,9x 1,7x 1,5x 25,0% 25,6%
[Tatneft TATN| RUB 581,9| O/W 908,0 A0,02 V1265 3,3x 2,7x 6,1x 4,3x 20,0% 21,6%
Tatneft pref TATNP, RUB 551,9| O/W 894,0 A093 V1591 3,3x 2,7x 6,1x 4,3x 20,0% 21,6%
Alrosa ALRS| RUB 40,2| O/W 63,0 v1,86 V¥27,16 3,7x 2,1x 8,1x 4,0x 31,1% 39,8%
- Nornickel GMKN| RUB 125,6) O/W 140,0 A463 A10,77 4,2x 3,7x 8,0x 6,7x 46,0% 47,3%
E Polymetal CORE| RUB 462,9| - - A925 AB80,00 - - - - - -
% Polyus PLZL| RUB 2292,4, O/wW  2480,0 V1,27 A6293 6,6x 6,3x 9,2x 8,6x 72,8% 72, 7%
UGK UGLD| RUB 0,52 O/w 0,96 A3,23 V30,39 3,1x 2,5x 2,9x 2,6x 121,9% 152,0%
Mrg RUSAL RUAL| RUB 30,15| E/W 38,00 A1,79 V13,23 4,9x 4,3x 3,1x 3,2x 16,6% 15,7%
Mechel MTLR| RUB 65,59 - - A051 V36,93 - - - - - -
= MMK MAGN| RUB 26,21, O/W 41,00 A019 V3164 1,4x 1,2x 4,3x 3,8x | 19,1%  18,7%
é_ NLMK NLMK| RUB 100,96 O/W 157,00 A0,36 V¥30,86 2,3x 2,0x 4,8x 4,1x 24,3% 26,4%
T Severstal CHMF| RUB 904,80 E/W  1258,00 v0,33 V¥30,22 3,8x 3,3x 7,2x 5,8x 25,7% 26,4%
TMK TRMK| RUB 112,92| E/W 137,00 v1,47 A10,75 3,2X - 29,7x - 18,9%
Bank St. Petersburg BSPB| RUB 334,61| E/W 410,00 v1,18 v8,07| 0,7x 0,6x 3,6x 3,6x 19,5%  18,0%
Moscow Exchange MOEX| RUB 156,73| E/W 200,00 v1,63 V19,63 1,4x 1,3x 6,4x 6,0x 21,3% 22,4%
Sberbank SBER| RUB 285,12 O/wW 380,00 A0,78 A3,92 0,9x 0,7x 4,1x 3,5x 22,2% 22,5%
DUHAHCH! TCS Group T/ RUB 2899,80| O/W  4600,00 V2,67 A6,85 1,2x 0,9x 4,3x 3,0x 30,6% 35,1%
vTB VTBR| RUB 67,00 O/W 125,00 A0,60 V14,07 0,4x 0,4x 2,1x 1,7x 18,3% 22,1%
Sovcombank SVCB| RUB 12,09| O/W 20,50 v0,37 V13,64 0,7x 0,5x 3,2x 2,1x 22,9% 28,1%
Europlan LEAS | RUB 514,60, UR UR A049 V2452 1,3x 1,1x 9,7x 4,4x 13,2% 27,3%
RENI RENI| RUB 97,62| O/W 155,00 A0,12  Vv11,09 0,9x 0,8x 3,4x 2,6x 29,3% 32,2%
Etalon Group ETLN| RUB 38,46 UR UR v1,38 V¥27,30 - - - - - -
HeaBuKMMOCTb LSR Group LSRG RUB 677,20 E/W 750,00 v1,40 V16,44 2,2x 2,2x 2,3x 2,5x 26,9% 26,3%
PIK Group PIKK| RUB 421,10 O/W 700,00 v16,25 V13,18 2,2x 2,0x 6,3x 5,7x 18,1% 20,0%
Samolet Group SMLT | RUB 905,00 UR UR V1,68 V8,26 - - - - 0,0%
Aeroflot AFLT | RUB 51,19 O/W 70,00 A027 V1322 3,3x 3,6x 5,0x 52X | 244%  19,8%
FESCO FESH| RUB 48,32 - - A096 V16,86 - - - - - -
TpaHcnopT NCSP NMTP | RUB 8,24 - - A0,12 v38,96 - - - - - -
Sollers SVAV| RUB 458,50 - - v6,62 V¥3592 - - - - - -
Sovcomflot FLOT | RUB 75,44 | UR UR V140 V1890 0,9x - 2,9x - 75,9%
3””31";"‘“‘“6 MD Medical Group MDMG | RUB 124040 O/W 1500,00 V0,64 A3190 74x 58x | 88x 7,3x | 29.6%  30,9%
Magnit MGNT | RUB 2996,00 | O/W  6550,00 V0,30 V¥3938 2,8x 2,5x 5,5x 3,8x 5,8% 6,0%
Rusagro RAGR | RUB 113,78 - - A2,60 - - - - - -
X5 Retail Group X5| RUB 2417,00 O/W  4200,00 v8,62 3,2x 3,0x 6,0x 6,1x 6,2% 6,5%

Cenbck. x03-Bo/

Lenta LENT | RUB 1720,50 - - V3,23 A4775 - - - - - -
MoTpe6. ToBapsb!

W puTeiin MVideo MVID | RUB 62,80 - - A4,15 V¥29,52 - - - - - -
Novabev Group BELU| RUB 384,80 | O/W 600,00 A158 Vv2350 2,8x 2,5x 6,3x 4,8x 10,5% 10,3%
FixPrice FIXR | RUB 0,59 - - A468 - - - - - -
HENDERSON HNFG | RUB 522,80 | O/wW 770,00 A199 V1275 3,7x 2,9x 6,3x 4,8x 24,5% 26,3%
MTS MTSS | RUB 201,20 | O/W 300,00 A0,10 v1,59 3,7x 3,1x 12,5x 3,7x 35,7% 37,6%
Tenekomm. Veon VEON | RUB 83,40 - - A208 A93,95 - - - - - -
Rostelecom RTKM | RUB 56,98 - - A155 V12,00 - - - - - -
n':)i;"j:_ Segezha Group SGzH| RUB 1,18 UR UR v2,32  v731 14x - 6,8x - 24,9%
VK VKCO | RUB 263,10  UR UR v1,05 V1236 6,0x - 7,3x - 20,1% 0,0%
Sistema AFKS | RUB 12,41 - - v1,45 V17,45 - - - - - -
Yandex YDEX | RUB 3806,50 | O/W  5370,00 A1,13 v2,18 5,8x 4,2x 11,0x  7,3x 18,9%  20,6%
Qiwi QIwI | RUB 200,60 - - v1,86 A8,79 - - - - - -
HeadHunter HEAD | RUB 2935,00 | O/W  5050,00 v5,99 V1845 5,5x 3,9x 6,6x 4,6x 53,2% 57,0%
OZON OZON | RUB leT gaHHbIx | E/W  4700,00 - - 4,6% 7,7%
nT Cian CNRU | RUB 585,60  O/W 720,00 v10,24 8,2x 5,1x 12,1x 8,4x 28,8% 34,3%
Softline SOFL | RUB 85,58 | O/W 192,00 V6,65 V27,87 4,3x 3,4x 6,5x 4,5x 10,7% 10,4%
Positive Technologies POSI | RUB 979,80 | O/W  2350,00 v588 V¥51,50 4,7x 3,2x 5,8x 3,6x 50,0%  48,7%
Astra Group ASTR | RUB 264,60 | O/W 647,00 V9,06 V44,04 6,0 4,1x 6,4x 4,4x 39,6% 39,6%
BW.py VSEH | RUB 61,68 | O/W 183,00 A0,29 V3575 27X 1,9x 6,0x 3,4x 8,4% 9,0%
MAO VBA IVAT | RUB 162,00 | O/W 290,00 A623 V2335 45x 2,7x 4,9x 2,9x 67,1% 65,4%
ApeHapata DATA | RUB 90,98 | O/W 160,00 A084 V3517 9,5x 5,5x 9,1x 5,9x 27,9%  32,9%
MuH. Acron AKRN | RUB  17058,00 - - A245 v2,81 - - - - - -
Ypo6perus Phosagro PHOR | RUB 6839,00  O/W  7141,00 A1,47 A844) 52x - 6,8x - 36,2%
®apmauesTyka Promomed PRMD | RUB 377,00 | EIW 444,00 v0,13 V528 7,2x 5,7x 11,0x 8,0x 40,6% 39,6%
Ozonpharm OZPH | RUB 50,89 | E/W 64,00 A2,02 V2,68 6,6x 5,7x 11,6x 8,7x 35,2% 34,8%
Enel Russia ELFV | RUB 0,47 | O/W 0,80 A2,21 v9,91 2,4x 1,9x 2,9x 2,2x 22,5% 21,3%
FGC FEES | RUB 0,06 | - - v125 Vv19,60 - - - - - -
Inter Rao IRAO | RUB 2,76 | O/W 5,20 v6,25 V26,21 -0,3x 0,3x 2,0x 2,1x 10,3% 10,2%
Lenenergo LSNG | RUB 13,49 | - - V4,80 V246 - - - - - -
OHepreTuka
MOESK MSRS | RUB 1,24 | - - V735 A7,72 - - - - - -
RusHydro HYDR | RUB 0,38 | E/W 0,63 V3,94 V26,67 4,6x 5,0x 4,6X 4,4x 26,1% 25,4%
Unipro UPRO | RUB 1,37 | E/IW 2,60 V1,44 V24,49 -0,8x -0,9x 2,6x 2,5x 26,3% 25,4%
OGK 2 OGKB | RUB 0,40 | - - v0,82 A19,69 - - - - - -

* NPOrHO3Hble 3Ha4YeHUA
WcTounmku: Anbda BaHk



Komnanus

HoBopoccuiickuit xne6 komouHaTt
[a3npom HedTb, akums o6.
Montoc, akuus o6.

3aiimvep, akums 06.

Ceetochop Mpynn, akums 06.
Ceetocbop pynn, akumsa npus.
TaTtHedTb, akums o6.
TaTHedTb, aKLMsa NpuB.
HoBabes INpynn, akuuns o6.
EBpoTpaHc, akums ob.

MD Medical Group, AP
OrK-2, akuus o6.

KomnaHusa

BW.py, 06.

KynbbiweBasoT, akuus 06.
KynbbieBasoT, akuus npue.
HeadHunter, akuus 06.
AHOEKC, akums 06.
MMUB, akums 06.

HIMO Hayka, akuums ob.
®PocArpo, akumusi 06.

BaHk CaHkT-MNeTepbypr, ao.
Bank CaHkT-INeTepbypr, an.
O30H PapmauesTurka, ao.
HOBATOK, akuus 06.
T-TexHonoruu, akums o6.

MIcTouHUK: AaHHble KomMaHuu, pacyeTbl Anbda-baHka

Tukep

NKHP
SIBN
PLZL

ZAYM
SVET

SVETP

TATN

TATNP
BELU
EUTR

MDMG
OGKB

Tukep

VSEH
KAZT
KAZTP
HEAD
YDEX
GEMA
NAUK
PHOR
BSPB
BSPBP
OzZPH
NVTK
T

Mepuopn

2K25
2K25
2K25
2K25
2024r.
2024r.
2K25
2K25
2K25
2K25
2K25
2024

Mepwon

1n25
2K25
2K25
2K25
2K25
2K25
2K25
2K25
2K25
2K25
2K25
2K25
2K25

OvBuaeHa Ha

aKkuuo

6,54
17,30
70,85

4,73

0,10

4,22
14,35
14,35
20,00

8,18
42,00

0,06

OuBuaeHa Ha

aKkuuo

1,00
4,00
4,00
233,00
80,00
5,00
7,59
273,00
16,61
0,22
0,3
35,5
35,0

LleHa
3aKpbITUA
426,5
501,0
2292,4
141,2
13,8
38,1
581,9
551,9
384,8
136,9
1240,4
0,4

LleHa
3aKpbITUA
61,7
435,0
445,5
2935,0
3806,5
111,2
443,5
6839,0
334,6
53,7
50,9
1035,6
2899,8

Ous.
[DoxopnHocTb
1,5%
3,5%
3,1%
3,4%
0,7%
11,1%
2,5%
2,6%
5,2%
6,0%
3,4%
5,4%

OuB..
[JoxoaHocTb
1,6%
0,9%
0,9%
7,9%
2,1%
4,5%
1,7%
4,0%
5,0%
0,4%
0,5%
3,4%
1,2%

OuBunaeHabl

3akpbiTne
peecTpa
10 okt 25
13 okt 25
13 okt 25
14 okt 25
14 okt 25
14 okt 25
14 okt 25
14 okt 25
18 okt 25
20 okt 25
20 okt 25
5 Hos 25

3akpbiTue
peecTtpa
12 ceH 25
23 ceH 25
23 ceH 25
27 ceH 25
29 ceH 25
29 ceH 25
29 ceH 25
10kt 25
6 okT 25
6 okT 25
6 okT 25
6 okT 25
6 okT 25

Bbinnata flo

17 Hos1 25
18 Hos1 25
18 Hos1 25
18 Hos1 25
19 Hos1 25
19 Hos1 25
24 Hon 25
24 Hon 25
24 Hon 25
25 Hos 25
25 Hos 25
10 pek 25

Bbinnata flo

17 okt 25
28 okt 25
28 okt 25
31 okt 25
3 HoA 25
1 HoA 25
1 HoA 25
6 HoA 25
11 Hos 25
11 Hos 25
11 Hos 25
11 Hos 25
11 Hos 25



Anbda-baHk

Yn. Kananuyesckas, 27
+7 (495)

HavyanbHuk ynpaBneHusa Akuumn

KOHTaKTbI

PbIHOK akuum

Mocksa, Poccus 107078
795-3712

Bsayecnas CaBuukuii

+7 (495) 783 5101

vsavitskiy@alfabank.ru

YnpaBneHue aHanUTUKn

HauyanbHuk ynpaBneHus
Bopuc KpacHoxeHos

bkrasnozhenov@alfabank.ru
+7 (495) 795-3612

Makpo3akoHoMMKa
Hartanus Opnosa, Ph.D.

norlova@alfabank.ru
+7 (495) 795-3677

Banepus Kobsk

vkobyak@alfabank.ru
+7 (499) 923-6697 (no6. 3071)

PbIHOK aKkuum

Crtparterus
[>xoH Bonw

MeTannbi U ropHasa Aobblya

Bopuc KpacHoxeHoB

Onus ToncTbix

EnunsaBeTta Apby3oBa

Hedtb 1 Mas
HuknTta BnoxuH

EnunsaBeTta Apby3oBa

MoTpebutenbckun
EBreHuin Kunuuc

Onecs BopobbeBa

jwalsh@alfabank.ru
+7 (499) 923-6697 (no6. 8238)

bkrasnozhenov@alfabank.ru
+7 (495) 795-3612

yatolstyh@alfabank.ru
+7 (499) 923 6697 (006. 8681)

eyarbuzova@alfabank.ru
+7 (495) 010-4889

nblokhin2@alfabank.ru
+7 (499) 923 6697 (0o6. 8037)

eyarbuzova@alfabank.ru
+7 (495) 010-4889

ekipnis@alfabank.ru
+7 (495) 795-3713

oovorobyeva@alfabank.ru
+7 (499) 681-3075

TpaHcnopT, MawuHocTpoeHue, 3apaBooXpaHeHne

Anactacus ErasapsiH

aegazaryan@alfabank.ru
+7 (499) 923 6697 (n06. 2852)

TMT, Cenbckoe u JlecHoe X03-BO

AHHa KypbaTtosa

Onecs BopobbeBa

®PurHaHChbI
EBrennn Kunuuc

dununn Hukonaes

OnekTpoaHepreTUka
AHacTacusi ErasapsH

HeaBumxumocTtb
WpuHa ®omkmHa

PepakTop
Makcum CyxmaHckuin

Cney. No AaHHbIM/AHANUTUK
Hennc Jopodeen

MonnHa OpexoBa

akurbatova@alfabank.ru
+7 (495) 795-3740

oovorobyeva@alfabank.ru
+7 (499) 681-3075

ekipnis@alfabank.ru
+7 (495) 795-3713

fnikolaev@alfabank.ru
+7 (499) 923-6697 (no6. 7392)

aegazaryan@alfabank.ru
+7 (499) 923-6697 (no6. 2852)

ifomkina@alfabank.ru

+7 (499) 923-6697 (706. 0101174)

msukhmanskiy@alfabank.ru

+7 (499) 923-6697 (106. 0105222)

didorofeev@alfabank.ru
+7 (499) 923-6697 (006. 8086)

porekhova@alfabank.ru
+7 (499) 923-6697 (no6. 8903)

[onroBou pbIHOK

Mapusi PagyeHko

mgradchenko@alfabank.ru

+7 (499) 923-6697 (106. 0105074)

CTpaTervm Nno BarkTHOMY PbIHKY U NPOLUEHTHbIM CTaBKamM

HwukuTa Eypos

neurov@alfabank.ru
+7 (499) 923-6697 (0o6. 5204)

OTpacneBasi aHanuMTuKa

HegBmxunmocTtb
MpuHa ®omkmHa

ut
OmuTtpuia MpoTac

ifomkina@alfabank.ru

+7 (499) 923-6697 (0o6. 0101174)

dprotas@alfabank.ru

+7 (499) 923-6697 (no6. 0784991)

MoTpebutenbckum
EkaTtepuHa Ty3ukoBa

etuzikova@alfabank.ru

+7 (499) 923-6697 (0o6. 0105172)

ToproBbie onepauuu u npopaxu (Mocksa)

Mpopaxu
AnekcaHgp 3opoB

AHacTtacusa MNMonTtasckas

azorov@alfabank.ru
+7 (495) 783-5115

apoltavskaya@alfabank.ru
+7 (499) 923-6697 (006. 4290)

ToproBbie onepauumn
Aptem Benobpos

MBaH Makapos

PENO
Oner Mopo3os

abelobrov@alfabank.ru
+7 (499) 923-6697 (006. 4618)

makaroiviv@alfabank.ru

+7 (499) 923-6697 (706. 0105373)

omorozov@alfabank.ru
+7 (499) 923-6697 (no6. 6972)
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HacTtosilumini oT4eT U coaepallasica B HEM WHopmauns SBRASIOTCA UCKIOYMTENbHOM cOOGCTBEHHOCTLIO Anbda-baHka.
HecaHKUMOHMPOBAHHOE KOMMPOBaHWE, BOCMPOM3BOACTBO M PaACMpOCTPaHEHUE HacTodAWero maTtepuana, YacTUYHO MWIu
NOMHOCTLIO, B OTCYTCTBUE pa3spelleHus Anbda-baHka B nncbMeHHoW chopmMe CTPOro 3anpeLLeHo.

OaHHbin MaTepuan npegHasHavyeH AO «Anbda-baHk» (ganee — «Anbda-baHk») ona pacnpocTtpaHeHuss B Poccuiickon
depepaummn. OH He NpefHa3HaYeH Ansi pacnpoCcTpaHeHUst Cpean YacTHbIX MHBECTOPOB. HecMoTpst Ha TO, YTO NpuBeAEHHas
B AaHHOM MaTepwuarne nHdopmaums nonyvyeHa 3 nybnuyHbiX UCTOYHMKOB, KOTOPble MO MHeHWo Anbda-baHka, ssnsioTcs
HagaexHblMKu, Anbda-baHk, ero pykoBogsLLME U NPoYME COTPYAHWKU He OEenatT 3asBMNeHWA U He OalT 3aBEepPeHWi HU B
NPsIMOW, HN B KOCBEHHOW (hOpMe, OTHOCMTENbHO CBOEN OTBETCTBEHHOCTM 3a TOYHOCTb, MOSHOTY Takow MHdopMauun 1
OTCYTCTBUE B JAHHOM MaTepuare Kakux-nnbo BaxHbIX cBedeHuii. Jliobas uHdopmMaums 1 niobele cyxaeHus, NpuBeaeHHbIE B
OaHHOM MaTepmarne, MoryT ObiTb n3MeHeHbl 6e3 npegynpexaeHuns. Anbda-baHk He fgaeT 3aBepeHUn N He 3asBMseT, YTo
YyNOMsIHyTble B JAHHOM MaTepuare LeHHble Bymarn u/vnu cyxaeHns npegHasHadveHbl Ansi BCEX ero nonyyarenei. [JaHHbIi
marepuvan pacnpoCTPaHSeTCs UCKIIOYUTENBbHO Ans MHOPMaLUUMOHHbIX Lenen. PacnpocTtpaHeHne gaHHOro mMaTtepuana He
SABNAETCSA AeATENbHOCTbLIO N0 MHBECTULIMOHHOMY KOHCYSbTUPOBaHMIO. MIHhopmaums, npuBeaeHHas B JaHHOM MaTtepuarne, He
ABNAETCA MHOMBUAYaNbHON MHBECTULIMOHHOW pekoMeHaaumen. Anbda-baHk 1 cBsisaHHbIE C HUM KOMNaHUK, PyKOBOASALLME
COTPYOHWKM M MPOYMe COTPYOHWKM BCEX 3TUX CTPYKTYp, B T.M. nvua, yyacTBylLliMe B MOATOTOBKE W U3[AaHWM AaHHOro
martepuana, MoryT UMeTb OTHOLLEHMWS C MapKeT-MeKepamu, a MHOTAA U BbICTYNaTh B KAYECTBE TAKOBbIX, @ TAKKE B KA4YECTBE
KOHCYNbTaHTOB, HpPOKEPOB MNW NpeacTaBUTENENn KOMMEPYECKOro, U MHBECTULMOHHOIO 6aHka B OTHOLLEHUW LeHHbIX Bymar,
(PUHAHCOBbLIX UHCTPYMEHTOB UIN KOMMAHWI, YNOMSHYTbIX B JaHHOM MaTepuane, Nnbo BXOAUTb B OpraHbl yNpaBreHus Takmux
KoMnaHui. LleHHble Bymarn ¢ HOMMHaNoOM B MHOCTPAHHOW BamnTe NoABepXeHbl KonebaHuaM BarnTHOrO Kypca, KoTopble
MOTYT MPUBECTU K CHUXXEHWIO UX CTOMMOCTM, LIEHbI UMW JOX04a OT BIIOXEHWIN B HUX. Kpome Toro, MHBECTOPbI, BKNagbiBaoLLme
cpencTea B UeHHble Bymarn tvna AP, CTOMMOCTb KOTOPbIX U3MEHSAETCHA B 3aBMCMMOCTM OT KypCa MHOCTPaHHbIX BaroT,
NPUHMMAIOT Ha ce6s BantoTHLIN puck. MiHBecTuummn B Poccrm 1 B poccuinckue LieHHble Gymaru conpsikeHbl CO 3HaYUTENbHbIM
PUCKOM, MO3TOMY WMHBECTOPbI, Mpexae 4YeM BKragbiBaTb cpeacTBa B Takme Oymaru, OOMKHbI NpoBecTu cobCTBEHHOe
uccrefoBaHe U M3y4nTb 3KOHOMUYECKME U (DMHAHCOBLIE NMOKa3aTenu caMocTosiTeNbHO. MIHBECTOPLI A0MmKHBI 06CyauTh CO
CBOVMM (PUHAHCOBBIMM KOHCYNbTaHTaM1 PUCKMW, CBA3aHHbIE C Takum npuobpeTteHnemM. Anbda-baHk n nx govyepHue KoMnaHum
MOryT NyGruKoBaTh AaHHbLIN MaTepuan B ApyrMx cTpaHax. MockonbKy pacnpocTpaHeHue gaHHOoW NybnvkaLumMm Ha TepputTopum
OpYrux rocygapctB MoXeT OblTb OrpaHMYEHO 3aKOHOM, NWLLA, B YbEM PACMOPSPKEHNN OKaXKETCH AaHHbIN MaTtepuar, AOKHbI
ObITb MHPOPMUPOBAHBI O TaKUX OrpaHMYEHUsX U cobnogaTb mx. JIlobble cnydyam HecobnaeHNs YKa3aHHbIX OrpaHUYEeHNUI
MOryT paccmaTpvBaTbCA Kak HapyLleHue 3aKoHa O LieHHbIX Bymarax u gpyrmx coOoTBETCTBYIOLLMX 3aKOHOB, AENCTBYIOLLUX B
TOW WU MHOW CTpaHe.





